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$65,094,908 
63,987,283 
59,690,157 
3,194,005 
1,481,906 
1,712,099 
2.14 

.60 
13,947,402 


14,782,703 


1971 
$70,130,670 
51,243,867 
58,582,532 
1,845,395 
875,188 
970,207 
1.21 

.60 
12,715,303 


13,545,573 


Annual Report 
of the Directors 
to the Shareholders 


Earnings 

Consolidated net income of MLW-Worthington Limited and subsidiaries for the 
year 1972 was the highest of the last twelve years, reaching $1,712,000 or $2.14 
per share, an increase of 76% over the 1971 results of $1.21 per share. 


Net billings to customers in 1972 totalled $64 million, an increase of 25% over 
1971. This increase in billings was accomplished without an appreciable increase 
in operating expenses. The improved earnings in 1972 reflect cost and expense 
controls as well as increased shipments. 


As indicated in chart number one (page 11), all product lines improved their 
contributions to net income. Transportation Products, with a 42% increase in 
volume, contributed $1.50 earnings per share in 1972 in contrast to $0.90 per share 
in 1971. Heat Transfer and General Products provided $0.22 per share in 1972 
compared with $0.17 in the previous year. Pumps and Compressors during 1972 
increased earnings per share to $0.42 from $0.14 per share. 


Shareholders’ Return 

Return on shareholders’ equity was 9.1% up from 5.5% in 1971. Shareholders’ 
equity per common share as shown in chart number two amounted to $23.43 at 
the end of 1972, up 7% over 1971. 


Plant and equipment, net of depreciation, was valued at $5.47 per share, an 
increase of 3% from 1971 and 8% over the past five years. Other assets, net of 
liabilities, equaled $17.96 per share, up 8% from the previous year and 19% 
above 1968. 


A dividend policy has been adhered to that will assure reinvestment of a substan- 
tial portion of earnings to finance increasing business volume. 


Billings and Bookings 

Customer billings by product category are shown in chart number three. New 

Order bookings amounted to $65,095,000 compared with $70,131,000 in the previous 
year. The backlog of $59,690,000 up $1,107,000 over the 1971 year-end backlog 

is at record level. 


Product Development 
One of the principal objectives of MLW is to increase its proprietary technology 
and to develop proprietary products for both Canadian and export markets. 


Growth of MLW product development efforts over five years is shown in chart 
number four. Gross expenditures on product development in 1972 were $1,052,000, 
compared with gross expenditures of $1,188,000 in 1971. 


The company is developing highly efficient motive power to meet the worldwide 
demand for rail transportation equipment with advanced engineering in suspension 
systems, vehicle design and, most importantly, on the diesel engine. 


The development of the LRC high speed intercity train reached a significant stage 
in November when successful test runs of the car were completed and test runs 
on the locomotive were initiated. The Canadian Government, through its Program 
for the Advancement of Industrial Technology (PAIT), has assisted in the funding 
of the Joint Venture (MLW Industries, Dofasco, Alcan) and is taking keen interest 
in LRC applications in Canada, the U.S. and overseas. 


The MLW diesel engine laboratory equipped with a Model 251 test engine was 
completed to prove out design modifications originating with MLW and White/Alco 
design staffs and European diesel consultants in the U.K. and Austria. This is 

the only privately- -owned diesel engine laboratory in Canada, and its value to your 
company’s aioe aut engineering will increase significantly in the years 

to come. 


Growth and increased profitability in the Heat Transfer division can only come 
from greater technological competence. Accordingly Research and Development 
activities in the Heat Transfer area have been markedly increased. New ap- 
proaches to alloy welding, mechanical design and fabrication are being developed. 
MLW, one of the earliest members of the Heat Transfer Research Institute in the 
U.S., is receiving an ever-increasing flow of information from this source. 


The important slurry pump development project was completed in both hard 
rubber and metal. Initial orders were received from Canadian, Rumanian, Brazilian, 
Puerto Rican, Jamaican, Syrian and Philippine customers. Materials research for 
slurry pumps will continue indefinitely. 


Expenses 

Selling and administrative expenses in 1972 amounted to $3,712,000 or 5.7% 

of sales compared to $3,558,000 or 6.9% of sales in 1971. Expense controls and 
improved productivity permitted during 1972 a 25% increase in production 

with only a 4% increase in expenses. Over the past five years, expenses have 
increased in proportion to production. Chart number five shows the five-year 
history of expenses. 


Facilities and Productivity 
A major objective of your management is to improve productivity and at the same 
time increase Canadian content of the company’s products. 


The company has been increasing its investment in new tooling and production 
machinery. During the past five years, investment in tooling has amounted to 
$1,230,000 and new machinery purchases were $2,005,000. In the last two years, 
manufacturing investment has been directed toward increased depth of man- 
ufacture in turbosuperchargers and other engine components which were 
previously imported, as well as for manufacture of the new line of slurry pumps 
at our Brantford, Ontario plant. 


Payrolls and fringe benefits for all employees totalled $14,264,000 in 1972 or 22% 
of sales compared with $11,086,000 or the same percent of sales in 1971. These 
expenses, which have increased $5,549,000 since 1968, have remained a constant 
22% of sales during the period. 


Marketing 

Diesel locomotives, LRC high speed trains, stationary and marine power plants 
and spare parts and components for these products, continue to be promoted on 
a world-wide basis. This past year our sales representatives actively pursued 
prospective business opportunities in 56 countries. Authoritative long-term growth 
projections in the railroad industry show a 4% per annum world-wide traffic 
growth picture over the next decade, a rate significantly higher than has been 
experienced in the past decade. This world-wide traffic growth projection is 
considered conservative for Canada. 


The company intensified its efforts to provide the highest quality of product 
support for the constantly increasing number of locomotives in service. A separate 
Product Support organization was established during 1971. Movement and con- 
solidation of this activity into new, more efficient premises has been carried out 
during 1972. These actions are intended to make MLW more responsive to 

the needs of both domestic and overseas customers, and also to build a 

profitable business in its own right. 


Heat Transfer products continue to make a significant contribution to the financial 
results of the company. Both domestic and export markets for the more 
sophisticated items of heat transfer equipment continue strong, particularly for 
nuclear and fossil fueled electrical utilities. Markets for less technologically 


intensive equipment are very competitive. For this reason, the company is 
concentrating on broadening its penetration in high technology equipment. MLW 
supplied a great deal of equipment to Ontario Hydro’s highly successful nuclear 
generating station at Pickering. Foreign shipments have increased and new 
export bookings have been received. 


There was increased activity in 1972 in the marketing and production of pumps, 
compressors and valves which resulted in higher levels of sales. Twenty-seven 
percent of these were to export markets, reflecting a continuous rise from 
practically zero export sales in 1965. The new abrasive solids handling pumps, 
particularly, are meeting with world-wide acceptance. 


Managerial Development 

The company is organized on a profit-centre basis. There are now seven 
separate profit centres. This provides not only a concentration on profitability but 
also training for future senior level management. 


It is the company’s policy to evaluate the individual performance of supervisory 
personnel continuously with recommendation for additional education, broader 
exposure in other areas of operation and promotion, where justified. It has a 
tuition aid program to assist all employees taking courses outside business hours 
through colleges and universities. 


The company also sends its managers to outside management seminars run by 
professional and association groups. 


General 

The Board of Directors extends its appreciation to all the men and women 
associated with the Company for their efforts in achieving the results for 1972. The 
Board also wishes to thank the shareholders, customers, licensees, agents and 
suppliers for their continued support. 


We believe our company is well staffed with competent and dedicated people, 
that our market and financial positions are strong, our facilities are efficient and 
being made more so and our product development programs are yielding 
increasingly beneficial results. 


Edward C. Forbes, 
Chairman. 


Robert L. Grassby, 
President. 


Montreal, Canada, March 26, 1973. 


Consolidated Statement 


of Income 


for the years ended 
December 31, 1972 and 1971 


Consolidated Statement 


of Retained Earnings 
for the years ended 
December 31, 1972 and 1971 


MLW-Worthington Limited and subsidiaries 


Net billings to customers (Note 4) 


Cost of products sold 
(including depreciation 1972 — $518,964, 
1971 — $471,550) 


Gross profit on sales 


Administrative, selling, product development and 
general expenses 


Income from operations 
Provision for income taxes: 
Current 


Deferred 


Net income 


Earnings per share 


Balance at beginning of year 

Add: Net income 

Deduct: Dividends on common stock 
($0.60 per share) 


Balance at end of year 


The accompanying notes are an integral part of 
these consolidated financial statements. 


1972 


$63,987,283 


56,730,094 


$ 7,257,189 


4,063,184 


$ 3,194,005 


$ 1,287,342 
194,564 

$ 1,481,906 
$ 1,712,099 
$2.14 


1972 


$12,715,303 


1,712;099 


$14,427,402 


480,000 


$13,047,402 


1971 


$51,243,867 


45,294,090 
$ 5,949,777 


4,104,382 
$ 1,845,395 


$ 858,200 

16,988 
$ 875,188 
$ 970,207 


$1.21 


1971 
$12,225,096 
970,207 
$13,195,303 
480,000 
$12,715,303 


Consolidated 


Balance Sheet 
at December 31, 
1972 and 1971 


MLW-Worthington Limited and subsidiaries 


Assets 


Current Assets: 
Cash 
Short term deposit 
Accounts and notes receivable 


Inventories at the lower of cost or net 
realizable value (note 2) 


Prepaid expenses 


Investments in (on an equity basis) and advances 
to 50% owned companies 


Fixed Assets: 


Land, buildings, machinery and equipment, 
at cost 


Less: Accumulated depreciation 


Deferred Charges including unamortized 
past-service pension costs 


The accompanying notes are an integral part of — 


these consolidated financial statements. 


December 31 


1972 


$ 553,673 


12,741,105 


19,699,962 
153,635 
$33,148,375 


$ 218,218 


$15,980,247 
11,606,858 
$ 4,373,389 


$ 239,048 
$37,979,080 


$ 780,773 
1,000,000 
13,847,709 


17,036,120 
193,007. 


$15,328,007 


11,098,921 


$ 4,229,086 


$ 258,811 


December 31 — 
1971. 


$32,857,609 — 


$153,225 | 


$37,498,731 | 


Liabilities and Shareholders’ Equity 


Current Liabilities: 
Bank loans 
Accounts payable 
Accrued liabilities 
Advances received on contracts 
Income and other taxes 
Accounts payable to affiliated companies 


Dividends payable 


Deferred Income Taxes 


Shareholders’ Equity: 
Common stock, without nominal or par value 
2,000,000 shares authorized 
800,000 shares issued and fully paid 


Retained earnings 


December 31 


1972 


$ 2,700,000 
6,561,445 
1,941,816 
4,807,286 
1,516,721 

718,404 
120,000 
$18,365,672 

$ 865,956 


$ 4,800,000 


13,947,402 
$18,747,402 


$37,979,030 


December 31 


1971 


$ oak 
7,892,974 
1,794,912 
8,360,836 
420,947 


722,367 


120,000 
$19,312,036 
$ 671,392 


$ 4,800,000 


12,715,308 
$17,515,303 
$37,498,731 


Approved by the Board: 


Henry Valle, 


Robert L. Grassby, 


Director 
Director 


Matthew F. O’Connell, Director 


Consolidated Statement 
of Source and 
Application of Funds 


for the years ended 
December 31, 1972 and 1971 


Auditors’ Report 
To the Shareholders of 
MLW-Worthington Limited 


MLW-Worthington Limited and subsidiaries 


Funds were provided by 


Net income 


Add: Charges not requiring cash outlay — 


Depreciation 


Increase in deferred income taxes 


Decrease in deferred charges 


Total funds provided 


Funds were used for 


Additions to buildings, machinery and 
equipment — net 


Increase (decrease) in investments in and 


advances to 50% owned companies 
Dividends on common stock 
Total funds used 


INCREASE IN WORKING CAPITAL 


WORKING CAPITAL AT BEGINNING OF YEAR 
WORKING CAPITAL AT END OF YEAR 


1972 1971 

$ 1,712,099  $ 970,207 
518,964 471,550 
194,564 16,988 

$ 2,425,627  $ 1,458,745 
19,763 13,088 

$ 2,445,390 $ 1,471,833 
$ 663,267 $ 923,795 
64,993 (47,111) 
480,000 480,000 

$ 1,208,260  $ 1,356,684 
$ 1,237,130 $ 115,149 
13,545,573 13,430,424 
$14,782,703 $13,545,573 


The accompanying notes are an integral part of 


these consolidated financial statements. 


We have examined the consolidated balance. 
sheet of MLW-Worthington Limited (a Canada 
corporation) and subsidiaries as of December 
31, 1972, and the related consolidated state- 
ments of income, retained earnings and 
source and application of funds for the year 
then ended. Our examination included a 


general review of the accounting procedures 


and such tests of accounting records and 
other supporting evidence as we considered 
necessary in the circumstances. We have 
previously examined and reported on the 
consolidated financial statements for the 
preceding year. 


Montreal, January 24, 1973. 


In our opinion, the accompanying consoli- 
dated financial statements present fairly the 
financial position of MLW-Worthington 


’ Limited and subsidiaries as of December 31, 


1972 and the results of their operations and 
the source and application of their funds for 
the year then ended, in accordance with - 
generally accepted accounting principles 
applied on a basis consistent with that of the 
preceding year. 


ARTHUR ANDERSEN & CO. 
Chartered Accountants 


Notes to 
Consolidated Financial 
Statements 


MLW-Worthington Limited and subsidiaries 


Note 1 
Summary of Significant Accounting Policies 


A. Principles of Consolidation 

The consolidated financial statements include the assets and liabilities and results 
of operations and source and application of funds of the Company’s wholly-owned 
subsidiaries, MLW Services Limited and Worthington (Canada) Ltd. 


B. Research and Development 

Research and Development expenditures are charged against earnings in the year 
in which they are incurred. Although the benefits of such expenses may only be 
realized in later years, it is company policy to write off these expenses as incurred 
and have subsequent years reflect the results of developments. 


C. Advances on Contracts 

The company has been able to secure advance payments to help finance the cost 
on several foreign locomotive and certain heat transfer product contracts. The 
accounting treatment of these advances is to show that portion relating to the 
unbilled contract as a current liability with a corresponding amount represented 
by either cash or inventories. As shipments are made, the related amount of the 
advance payment is removed from current liabilities and becomes a reduction 

of gross accounts receivable. 


D. Financing of Contracts 

Normally the company does not finance long-term contracts. The Canadian 
Government, through the Export Development Corporation and the Canadian 
International Development Agency, has provided financing arrangements com- 
petitive with those offered by other export-oriented countries. Under these 
arrangements, the company is paid within a relatively short time after delivery. 


E. Warranty Costs 

The company policy on warranties provides an amount which, at any point in time, 
will be sufficient to cover expected normal warranty costs on products shipped up 
to that point. To determine the adequacy of this amount, the number of months of 
unexpired warranty are costed on an experience basis and compared with the 
actual provision. 


F. Pension Costs 

The cost of company pension plans is stated on an accrual basis. Current year 
earnings are charged with that year’s costs of future pension benefits (normal 
service costs) and an amortized amount of past-service costs. The amounts 
charged are based on annual actuarial evaluations and, in the case of past-service 
costs, in accordance with government regulations which require all past-service 
pension costs to be completely funded by 1990. Unfunded past-service pension 
costs at the end of 1972 amounted to $936,838, which will be charged, together 
with interest, by annual amounts against operations over the next nineteen years. 
In addition to this amount, $227,927 has been paid into the pension funds and is 
included in deferred charges in the balance sheet, representing the balance of 


prepayments made in prior years. The amortization of the prepayment, together 
with the annual amount of unfunded past-service costs, will constitute the annual 
charge for the next nineteen years. The past-service pension liability has increased 
$360,000 since the end of 1971 due primarily to increases in benefits for both the 


hourly and salaried employees’ plans. 


G. Depreciation 


Depreciation expense is calculated on the straight-line method. The rates, which _ 
have been consistently applied, represent the expected average useful life of each 


class of fixed asset. 


Note 2 
Inventories 
Inventories are made up as follows: 
1972 

Raw materials $ 3,189,175 
Work in process 12,664,262 
Finished goods 3,846,525 

$19,699,962 


Note 3 
Sales by Class of Business 


The Company’s net billings by class of business are as follows: 


1972 

Transportation $50,326,381 
Heat transfer and general 5,148,595 
Pumps, compressors and valves 8,512,307 
$63,987,283 


Note 4 
Remuneration of Directors and Officers 


1971 


$ 4,090,336 
10,180,751 
2,765,033 
$17,036,120 


1971 


$35,522,756 
6,534,014 
9,187,097 


$51,243,867 


The number of directors and officers of the Company and their remuneration as 


such was: 
1972 
Remunera- 
Number tion Number 
Directors 11 $ 9,250 12 
Officers he 253,512 7 


Four of the officers were also directors. 


1971 
Remunera- 
tion 

$ 9,400 
202,510 
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MLW-Worthington Limited and subsidiaries 


OPERATIONS 
(Stated in thousands of dollars) 


Net billings to customers 
New order bookings 
Unfilled order backlog 
Income before taxes 

Net income 

Dividends 


Number of employees 


FINANCIAL CONDITION 
(Stated in thousands of dollars) 


Current assets 

Current liabilities 

Working capital 

Additions to plant and equipment 
Net plant and equipment 
Shareholders’ equity 


CAPITAL STOCK 


Number of shareholders 


Number of common shares 
outstanding 


Net income per common share 
Dividends per common share 
Equity per common share 
Return on shareholders’ equity 


1972 


$63,987 
65,095 
59,690 
3,194 
Wit2 
480 
1,423 


$33,148 
18,365 
14,783 
663 
4,373 
18,747 


2,002 


800,000 


$2.14 

.60 
23.43 
9.1% 


1971 1970 


$51,244 $50,469 
70,131 50,043 
58,583 39,696 


1,845 2,044 
970 1,024 
480 480 

1,246 1,158 


$32,858 $22,867 
19,312 9,635 
13,546 13,232 
924 263 
4,229 3,777 
17,515 17,025 


2,201 2,356 


800,000 800,000 


$1.21 $1.28 
.60 .60 
21.89 21.28 


5.5% 6.0% 


1969 


$41,396 
63,805 
40,122 
1,755 
819 
480 
1,159 


$23,463 
10,886 
12,577 
527 
3,987 
16,481 


2,392 


800,000 
$1.02 
.60 
20.60 
5.0% 


1968 


$40,506 
28,108 
17,713 
2,364 
1,287(1) 
480 
1,162 


$18,780 
6,494 
12,286 
683 
4,051 
16,142 


2,596 


800,000 

$1.61(1) 
60 
20.18 

8.0% (1) 


(1) Excluding profit on sale of a subsidiary, net income was $1,150,000 or $1.44 per share and 
return on shareholders’ equity was 7.1%. 


. 


(1) %0'8 
8L'0¢ 


09° 
(LOLS 
000008 


96S'2¢ 


cvh'OL 
LSO'r 
€89 


98z'‘Zl 
p6r'9 
O8Z‘8L$ 


ZOL‘L 
O08 
()LZ82‘b 
— p9E'? 
SLZ‘Z1 
80L‘8z 
90S‘Or$ 


8961 


"LZ Wublaye Seueuuoljoe sap JIOAL,| 9p JUQWAPUAI Bj 19 UOI}OR,| py} $ NO 
000‘0S1 ‘L$ & BAAI9,S OU BoQUAQ 9] ‘a]eI|IJ BUN,p a]UAA B| INS 8d1J9U9q NP UOISN|OXxe,| Y (1) 


%0°S 


09°0¢ 


09° 
c0'L$ 
000‘008 


26E'% 


L8r‘OL 
286‘ 
Les 


LLS°‘Z1 
988'0L 
E9r'ee$ 


6SL'L 
O8V 

618 
GSZ'L 
Zl OV 
G08‘€9 
96E'Lr$ 


6961 


%0°9 


8c le 


09° 
82° 1$ 
000°0 


9Se'z 


GZ0'L 
DELS 
€9¢ 


ze7 € 
S96 
2982 


8SL'L 
O8V 
y20'L 


%GS %b'6 
68° le ev &e 
09° 09° 

LoL$ vl 2s 


08 000'008 000'008 


LOZ‘? Z00°2 


LEO SGISG 278k 
622'7 elev 
vz6 €99 


L 9OPG’SL E€8Z'PL 
ZLE‘GL S9E'SL 
c$ 6gse'zes §=erl'ecs 


9rZ'l ev 
O8r O8r 
026 ra yaaa 


v0? Gre" L v6L'e 
969'6€  €8S'°8S  069°6S 
€rv0'0S LEL‘OL  s60'S9 
69r'0S$ vr2'ls$ LE6'c9$ 


OZ6L 


LZ6L cL6l 


soileuUO!}Oe 
SOP JIOAR,| BP JUBWAPUSdY 


OAIBUIPIO 
uoljoe sed ajqejdwood iunaje/; 


aiJeuIpJO UO!}Oe Jed SapUapIAIG 
asJEUIPJO UO!}Oe Jed Jou BdIJauag 


UO!}e|NDIID 
USB SAJICUIPJO SUOI]JOL,P BIQWON 


SOIIBUUOI]Oe,P SIQWON 


SNOILOV-1VLIdV9 


SO1IBUUOI]Oe Sap JIOAY 
S]OU [aLVa}EW 9 SUO!}E]/e}SU| 


jalueyew ap yeuoe 
}8 SOUISN sep jJuUsWassipuBIbYy 


jUsWaEjNOJ ap spuoy 
so} |iqibixg 
$9}I|!qiUOdsIq 


(saejjop ep siat||iw uy) 
AYSIONVNIS NOILVNLIS 


saAojdwa,p diquon 
SOPUSPIAIG 

JOU BOIj9U9dq 

uol}e}IO|dx9,p NuaAdy 
suedsns ua sepuewwoy 
SOPUBWWOD Sa||aANON 
s]ualjo xne a}jou uOol}eunjoOe4 


(s1e||Op ap s4dt|!W Uy) 
SNOILV.LIO1dX4 


SO/el|!} SOS Jo 99}!WIT UOJOUIULOM-M IW 


ol 


SeouUe SoJeIUJap 
bulo sap 
SIBIOUCUI) SNASY 


cZ6L LZ6L OZ6L 6961 8961 cZ6L LZ6L OZ6l 6961 8961 


00¢ 
oor 
009 
008 


ooot 


00cl 


0091 


s —, y ANDIHdVHD 


cL6L LZ6L OZ6L 6961 8961 oZL6L LZ6L OZ61 6961 8961 


€ ANDIHdVHD 


: cL6L LZ6L OZ6L 696L . 896L 
os” 
a UOISUPAX9_p 
s9ouue Duly 
os’L 7 
xnerolies ee lo a jeu el ep wejsued 
00°¢ 
_ oo 2 z | SOlel|l} SOS jo 
@1/2UIP10 uonoe sed jou soupuee _- 99}!WI7 UO}BUIUWOM-MIW 
0s'2 


of SOO VeS 


‘sinayesjsiulwpe issne juale}9 SunayjoauIp sap eujenH 


O1S‘20e Z ZLS‘ESz ji sineoed1g 
oor'é $ ok osz'6  $ LL suneyesjsiulMpy 
uO!} OIQUWON uol} JQWON 

-eJaunwey -eigunwaYy 

LZ6L cL6l 


}INS QWWOD JUASIAIP 9s UOITeI 


-9UNWAI IN9| jo BIUBedWOD Fe] ap SiNnsjoaJIP ap jo SiNa}yesjSiUIWIpe,p a1qWOU o7 


SINOJOSJIP 19 SUNe}es}SiulUpe Sep UO!esQUNWAY 


Vv 910N 
298'Ere LSS €82'L86'E9$ 
260'Z81'6 20E‘%1S‘8 sedednos jo sinassaidwoo ‘sedwog 
vlLO'ves‘’9 S6S‘8rL'S xneigueb 
S}INDOJd ja ANaJeYO | ap ajsues} Bp Ss}INpOIg 
9SZ‘ees'Ses Lge'9ze'0S$ odsuel | 
LZ64 cL6l 
‘HINS BWWOD Wedd 9s UO!]e}IO/dx9,p 
esselo wed a1ubedwody e| ap ajjeu uoljeiNjOR] e7 
uo!}e}IO|dxX9,p esse]o sed sajusa/ 
aaa has AU ae € SION 
OZL'9EO'L1$ 296 GE9'6LS 
€€0°S9Z'2 GcS‘9r8'€ SIU!} S}INDOId 
LSZ‘OSL‘OL 79c 99 ‘Sl $iNOO Ud S}INPOJd 
9EE'060'r $ GLL68L'E $ SdIQIWId Sage 
LZ6L cL6L 
‘INS BWIWOD JUsSsIedd1 as SyD0}s Say 
/ S4901S 


c SION 


"SUOI}ESI|IGOWW!,p alIoBbayeo9 anbeyo 

Jnod enagid BuusKOW 9dj!}N SIA Be] JUB}UBSe1d91 BWOJIUN UOSe} Bp senbijdde 
9}9 1UO INb xne} seq ‘auledul| BPOYjJew ev] UOJAS BjND|ed Jso JUBWASSIOWe 7 
JUSWSOSSILIOWVY “5) 


‘auleuOY aseg aun Ans sejeuNWA jo Saliejes SeAO|dWa sap 9e}1eJj}9/ 

ep sewibes sep seoljaueq sep suoljeyuowBne xne juawWejedioulid Op 126} ep ul 

eB] sindep 000‘09S$ ep N99 j}s9,S 9}1e4}01 AP Sassed sadIAJaS Sap jissed a] ‘saguue 
souleyooid jnau-xip saj unod ajjanuue abHbeyo e| jUOJAN}I}SUOD Sgsi|!qe}dwod UuOU 
sessed sadiAsas Sep S}N0O sap januue jUe}UOW 9] onb swgwW ap jUusWsled-3sid Np 
juQWessiLiOWe | ‘seinali9jue SA99UUe,p SINOD Ne senjoajJo sjuaWa!ed-sid Op apjos 
8] d]UdSeJdaJ 19 URIIG NP SaJajjIP Sle4j SO] SUP SSNjOU! se Jo 9}124]91 Bp Spud} 

8] SUBP 9ESIJBA 919 & /Z6‘ZZz$ BP SWIWOS OUN ‘jue}JUOW 99 ap snjd uy ‘seguuUe 
SOUIEYOOJd JNaU-xIpP Sa] INS SUO!}E}IO|dXe Sd] SIA--SIA SjJanuuUe S}UB}UOW Ud $}919}Ul! 
$9] D8Ae SITOWR 1UOJES INb gog‘gEGEs$ B JUDICADII,S ZZ61 OP Uj | e Sassed sadlAJas 


Ol 


SOP S]NOD SA] ‘O66 19!,P SESi|Iqe}dwod jusios sessed S8DIAJOS Op 9}1e1}91 Op 
$1009 $e] SNO} enb juabixa Inb xnejuUsWaUJBANOH sjusWe|HeJ xne JUsWAWIOJUOD 
‘sassed SadIAsas ap sibs} Sap sed a] SUeDP ‘Je SaljanuuUe Sajjalienjoe suolyen|eAg,p 

Jiyed & sijqe}a jUuOS Sajndw! sjue}UOW So] ‘Sassed SAdIAJaS Op sle4j ap Owe 
JUB]UOW UN & ja (XNEWIOU SBdIAJOS Op Siejj) BQUUL 9}]80 INOd 9JNjN} 9}!e4}901 Bp 
s90ljauaq sep sieJj xNe S9]NdU! JUOS SINOD UD 9EUUR,| Bp S8dIjaUgq Soy] “UO!}e;NW 
-Nodoe,p eSeq AUN INs ||qGe}]9 Js9 B!|UBedWOD ze] Bp o}!e4}01 Op sowIH91 Sep jNOd 37 
o}yIesjo1 Op SIWl4 “4 


‘Q/|qIUOdSIP UOISIAOJA Bb] 2 BIedWOD 9] UO jo 

esinboe sousledxa,| ap sed e& JANOD e aljueseB ap sioW ap siqWOU 9a] enjeAs uO 
UBSIJINS 1SO ]JUB]UOW 99 IS JOUIWA}9P ep UY ‘JUBWOW 9d e,nbsni seipedxe sjinp 
-O1d s9| Nod snasid aljueseH Op xNeWJOU Siesj S98] AANOD & BAIJNS JUSWOW 4NO} 

2 Inb jue}UOW UN aiNnsse saljueseB sa|j jJUeUI@DUOD aluBedwoOd eB] ap enbijljod e7 


saljueseb sap 3n0d a7 “A 


“UOSIBJAL| B} SQlde YUNOD JUSWAAI}e|91 !ejap UN SUep 9eAed jsa 

aluBedwod ze] ‘SUO!}IPUOD $89 Bp NYA UF ‘sunayeyodxe shed saijne,p juasjjo,nb 
$9}|a0 B Sa}qesedwod juUsWAaSNebeUeAL S]USWSOULUI} BP SUOI}IPUOD Sap 94JJO 
‘EUOI}EUIO}U! JUOUIaddOJaAsp 9p SuUdIPeUeD BOUaHY,| ap ja SUO!}EYIOdxXe Sap UOIS 
-uedxa,| Nod 9}9190S eB] Op ailelpeuajul,| sed ‘ualpeued JUBWAUJEANOH 97 ‘AWId9} 
Huo] & s}e4j]UOD Op JUsWAaOUBUIJ 9] Sed jUsWA]|anNyIqey swnsse.u siubedwod ey 
$}]B1]UOD SOP JUSWSOUBUIY “Gq 


“IOAN 

2 S]Njqg Sa}]dwod sap UO!JONPSs BUN JUDIADP J Sa}I|!GIBIXe Sap Suljas JSO BOUBAR,| 

Op }UL}UOW dj ‘UOSIEJAI| GC] OP S1O7] ‘SyDO}S Sap Jed }IOS BssieodUS BUN Jed }IOS 9}UdS 
-91daJ jJUB}UOW UN puodsasIOD ajjanbe] e ayjiqibixa SuN SWWOd 91N}Oe} UOU }e1}U09 
ne sAljeja4 UOIOd 9}}990 JajUasaid e Bj]sISUOD SADULAP S80 ap Bjqe}dWwod juewe}!es} 
97] ‘UNejeyo &| 9p Yajsues} op sjinpojd suleyeod snod ja waHues}9,| @ SaNDUSA 
SOAI]JOWODO} Senbjenb 4snod sjeijuOd ANS SaoUeAe Sap JaYyONO} Nd e sluBedwod e7 
S}y21JUOD ANS SBOUBAY “DO 


‘JUIOd ne asiw ap xneAel} 

SOp $}e}|/NS9E1 Sd] J9]9|Ja1 So]JUoNbEesqns saauUe So] 9WaW jIe} 8| Jed JURSSIL| 
‘SNINODUD 4UOS S}I,Nbs1O]| sles} S9D JIOWe,p 9jINDUOD ap Bubl] awWOd e siubedwod 
B| “IUBA @ SaQuUe Sa| SUBP Nb Ja}sejiueW as jJUaSsSINd dU SIeJ} S/o] ap JUB|NODEp 
$801j9Uaq Sa] ENb UaIg ‘SNINODUD 9}9 jUO SI NO 8D1D19Xx9,| 9p SINOD ne sesi|eas 
S891J9U9q SO] SIA-B-SIA S}IJOSU! JUOS JUIOd Ne asi ap jo BYOJBYOSJ Op sies} SOq 


}UIOd ne asiw Be] 38 ByoJaUude/ BF “g 
“PY 
(epeued) UOJHuUIY VON 39 PE}WIT SBDIAIVS MAW ‘0S eluBedwWOD ke] ap anisnjoxa 


91911dold ua sajel|!} SOP SPUOJ Sap UOI}eSI|I}N,| }9 BOUBUBAOI B] Je UO!EY0|dx9,p 
$}e}(NS9g/ Sa] anb Isule jissed 9] 39 41]0e,| JUaqo|Hua sepl|osuOd sualoUeUI S}e}9 S87 


UOIEPl|OSUOD ap SedioUuLig ‘Vv 
So]ueOdw! sejqejdwod senbijeid sap suinsay 
| SJON 


S9/el|I} SOS }9 99}1WIT UOJBUIYLOM-M7W 


SEpl|OSUOd 
sialoueull s7e18 xne 
SO]ON 


seeibe sajqe}dwoy 
‘(00 8 NSASYSONV YNHLYV 


‘JUap909Id 991019x9,| 8p SINOD Ne,nb suaiu 
-eW OWeW e] 9p senbijdde aja yuo sjanbse| 
snuuodses JUsWAa|eJ9UaH Sejqe}dwod sedio 
-Ulid xne JUSWIWIOJUOD ‘a}ep 9}}99 Be QUIWIO} 
9919198X9,| INOd spuo} sind} ap uO!esI}I}N,| 19 
QOUBUSAOIC B] }9 UO!}E}IO|dxe ine] ap s}eijnses 
Sa] enb isule ‘77 G}. Siquieoep jE ne sajerly 
SOS AP }9 S9}!WIT] UOJHUIYWOM-M IW Op 1919 
-UBUI} UOI}ENIS e| JUBWa|qeyINbs jus}UasSeid 
SEPIJOSUOD SIBIOUBUI} S}e}d S8O ‘SIAe G1jOU VW 


"CL6} JalAuel pz 2] ‘eEaujuOW) 


‘a]uUNpso0ai1d BauUe,| Bp SapPI]OSUOD SyaioOUeUIY 
syeja sap yoddes un 9juasaid Ja aulwexs 
jUSLUAINELJa}Ue SUOAR SNON “Sedue}SUODIIO 
$9] suep saulessad9u a6n[{ suoAe snou enb 
indde,| e saAnaid sasjne ja Sejqejdwoo sai} 
-sibe1 sap sabepuos sa] anb Isule sejqeydwoo 
sepe900id sap ajeiausb anaes sun sucdWOD eB 
USWEX9 DIJON “AEP 9}}99 & BUIW9} BO1D19xa,| 
@p SPUO}J SOP UOl}eSIII1]N,| ap ja eOUeUSAOIC 

B| ap }9 sijwedas uOU SBdlaUaq Sap ‘seol) 
-9U9q SEP SEP!|OSUOD s}e}a Sa] anb Isule ZG}. 
aiquiaoap LE ne sajel|ly S8S ap jo (QuUS!|peUued 
alubedwod oun) da}!wi7] UO}HUIYLOM-MIW 
QP Vpl|OSUOD UeIIq 9] DUIWeXd SUOAR SNON 


"S9PI|OSUOD SudIOUeUI) S}e]9 SEBO 
ep ejuesBbejul oiyzed UO} sajulol-I9 sajou seq 


ELS'SrS'EL$ €0Z'28L'vL$ JOIOYSXA.1 
4d Nid V1 VW LNAWSINOY AG SGNO4 
ver Oer'el €LZS‘SvS'EL SJ0IOYSXA-1 
4qd ingad nv LNAWSINOY 3G SGNOd 
6rk'SLL $¢ OSL'ZEez‘k $ LNSWAINOY 3G SGNO4A NG NOILVLNSWSNV 
ysg‘9se'l $ 092¢'802'k $ Spuoj sep UOlVesi|1}N,| op [e}O] 
000‘08r 000‘08r SOJIBUIPJO SUO!}OR Se] INS SBPUSPIAIG 
(LLL‘Z?) €66'19 uoljedionied ap 
%OG Be senusjep saesiidasjue xne seoueAe 
}8 s}uewaoR|d sap (UOI]NUI WIP) UOI}e}UBWHNY 
S6Z‘€c6  $ l9z‘e99  $ jou — JolUeyeW Jo aUeUIyOeRW 
ap }eyoe ja sjUusWI}eq Sap jUoWeSssipUuBIBY 
| Spuo} Sep UOITesI|NIN 
Ces tZy'k $ O6E'Srr'c $ SPUO} Sep BdUBUBAOIC B| Op [e}O] 
880'°El €92'61 SPJ9HIP sles} SOp UO!INUIWIG 
Grl'eSr'l $ LZe9'Ser'? $ 
886‘91 v9S v6h SeJd}!p 
NUSABI 9] INS s}OdW! Sep UOHeJUeWHNY 
OSS‘LZy v96'8LS JUSWOSSIHOWY 
assied ap sasunogap ap sed jueebixe.u siesj :snid 
202‘0L6  $ 660'ZIZ't $ jeu 9d1J9UEq 
LZ6L cZ6L SPUO} S8p BOUBUSADId 


SO/el|l} SOS Jo SO}! UOJBUIYOM-MIW 


S9}!WI7 UOJBUIYHOM-M IW 
ap soileuuoljoe xny 


SINDJCONWOA Sop WOoddey 


LZ6L 38 CLEL SAQWODSP LE 9] 
SOUIWI9} S80101J8xa Sa| Inod 


Spuo}j Sop UOlTesh}!}N,| 
ep 18 BOUBUBAOIC B] Bp 
QP!|OSUOD }e}F 


E0E'S1LL‘Z$ 
00008» 
e0e's6l‘el$ 
L0Zz‘0L6 
960'SZz‘ZL$ 


LZ6L 


LZ"1$ 

Z0z‘0L6 $ 
gel'sze $ 
seeol 
ooz'sse $ 


G6e‘Sre'l $ 
racism 20) 
LLL‘6v6'S $ 


060‘r62'SP 


L98‘Ere'LS$ 


LZ6L 


ZOV' LE ELS 


000°08r 


Z0v Lev vL$ 


660'212't 


COE'SLL'Z1$ 


cL6L 


vles 


660° ZIL'| $ 


906'L8r'l $ 
v9s'v6l 


cve'Lec lk $ 


GOO'V6L'S $ 


v8 l‘e90'r 


68L'2Se'2 $ 


760'0€2'9S 


€87¢'286'9$ 
cL6L 


‘S@PI|OSUOD SuBlOUBUI S}e}E SBD 
ep sjues69ju! aijued yuo} sazulol-19 sayoUu sey 


9910J8X98,| Op Ulj B] B OPjOS 

(uonoe sed 99'0$) 
SOJIEUIPIO SUOI]OB Sej INS SOPUSaPIAIP :SUIOW 
JOU 81j9U9q :SNId 


@91018x9,| ep jnNqEp ne epjos 


uoljoe Jed adljoueg 


JOU BdI}QUMq 


Sa19yIP s}odu| 

s}ueinoo sjodu| 
NUBAGI 8] INS S}JOdW! 4NOd UOISIAOId 
uoleyo|dxe,p nusrsey 


xneieueb sieij ye s}inpoid sap julod 
ne esiw ap ‘8}USA ep ‘UO!}eJ}SIUILUpe,p sles4 


SO}USA Sd] INS asi|e91 JNIq BOljoUEeg 
(OSS‘LZp$ — LZ6L ‘p96‘SLS$ 
— ZZ6L 4nod juowessiyiowe siidwoo A) 
SNPUBA s}inpoid sep }N0D 


(p S}ON) S}UdI|D xne O}}90U UO!}eIN}JOeY 


SO/El|l} SOS Jo B9}IWIT UOJBUIYLOM-M7IN 


LZ6L 38 CLZEL SAQUIODEP LE 9| 
SQUIWI9} S8D191EXxXe Se] INOd 


siywedei uou 
Sseoljgueq Sep 
QP!|OSUOD }e}4 


a — 800 hoO_N—e. 


LZ6L 38 CLEL SAQWISDEP LE 9} 
SOUIWI8} $801018Xx9 Se| unod 


nuered np 
QP!|OSUOD 3219 


E16} SuBW QZ a] ‘epeUed ‘eai]UOW 


Aqssei5 J Yeqoy 
‘JUuapIseld 9| 


Soqio4 ‘D puempy 
jlkgSuOd Np juapised 9} 


‘s}e]|NS81 Sap BdUeSSIOIO BUN jUSUIeJ}Ua S}INDOJd Sap jUulOd ne esiw 

ap sowwesboid sou anb ja abe,UeAep JUDIJPUSIASP 9] Je BLIOBOIJa,p aHeH un juos 
suolje|je}Ssul sou anb ‘sapijos juoSs SaydjJewW sa] ins Je Saus!oUeULY SUO!}ISOd SOU enb 
‘ONOAVP 39 JU9J9dWOD |auUOSJed UN spassod aluHbedwOod 34]0U anb SUOCAOID SNON 


‘nuljuood Indde ina| ap sinassiusiNo} sa] ja 
$99U99!| 9P SINDJUSJap Sa] ‘s}UaI|D Sa] ‘SaJeUUOI]Oe sa] JaIOIOWAJ JUsWAa|ebe aIsap 
|IBSUOD 87] “*ZZ6| US SNUB}qO s}e}|NS94 So| INOd siubedwod e| e salo0sse sawwWea} jo 
SOWWOY Sd] SNO} & SJUBWIIDIBWAI SAS JOWIAXS JIISOP UO!}EAJSIUILUPe,P |IaSUOD 97] 


S9UI|e19UaH 


“suoije!o0sse no sjuawadno6b SJaAip ja SjauUOISsajojd sap Jed saebiip uolseab 
9p SAJIEUIW9S SEP B UO!}JO9JIP ap jauUOSJad UOS jUsWajebe anbejap siuHbedwood e7 


*“SOLISJOAIUN Sa] 19 S9H9||0D Sa] SUBP SINOD Sap ‘|IlBAeJ] Bp SduNayY sa] seide ‘JUsAINS IND 
saA0|dwa sas sno} inod apie.p swwesGhojd un juawajeba apessod siubedwod e7 
"se9 8] UOJ9S UOIJOWOId BUN JAapJOSIe INV] 9p NO UO!}eYO|Ax9,p 1NB}OSEs syne 

uN SUEBP S9}I|IGeSUOdSeJ S3|[eANOU ep Ja1JUOD JN|B| ap ‘aassnod snjd uolpeWO} 

9UN JLdJJO INV] ap UIYe UOIDBIIP 9p JauUOSISd Np Seiqwaew sap JeNpIAIpU! 

JUSWIPUSI 9] 9||9NUIJUOD UOSe} 9p JanjeAgs,p anbijijod auwod e aluHedwod ey 

‘Bue Jelweasd 

ap sjueebliiip sunny sa] 4NOd UOl}eEWIO} Op jal]US}Od UN Issne slew 9}I|IGe}Ud 

B| B JURSIA UO!}E1JUBDUOD OUN JUBWAIINS UOU 9INDOId UOIJEINJONAYS 9}}9D “S}OUI}SIP 
}d9S 9]SIX9 UA || ‘S}IJOId BP S9J]UBD Bp ese BUN INS BaINjONI}s Jso sIUBedwWOd eT 


SAleusiuiwpe uoljesiuebso,4 


‘a/PIDUOW aIJ9Y9,| Ce SBQYdJEYOOIJ JUBWAJEI|NOIWed JUOS Sap!|OS 

sjiseige sap jusWal}Ies} sp sadwod sa|jaAnou $97 ‘S96 US BINgep jUuO sajja,nb 
sindap uoljeyodxa,| & S8]UaA S9p 9]Ue}]SUOD 99}UOW 9UN jUejaIJa1 ‘UOI}eJOdxa,p 

/ S9YydJeW Sa| SI9A S8dHUIP JUSIe19 JUSD “d JZ ‘Sa]UBA SBD aq ‘S8]USA Sap NeaAlu 
9] Jessney 9p siwed e sadednos sap je sinassaidwoo sap ‘sadwod sap uoljeo 
-l1Qej &| 19 BydueW UD OSIW L| Z/6| BP SINOD ne ssiiajORieO e& INnb aniooe a}IAIOe 


"UOdI}eUIOdX9,p SOPUeWWOD Sa||aAnNOU 

ap nda & aluBedwod ze] 39 sjuawWHNe jUO JaGueI}9,| eC Sa}USA SO] “‘HulaydIq & 
O1e1UC OJPAH,| ep auleagjonu aje1jUaOd eB] e jale}ewW ap 9}1}UeNb apuesH oun iusNo} 
e MIW &71 “anbibojouyos} Juewajney jaleyewW Np sulewop 9| Suep UOl}es}Q9UEd 

BS 9411019908, Pp UNE SJOJJa SAS O1]UBDUOD aluBedwOd e| 1|Onbinod jsa,5D ‘sjaijua 
-JINOUOD JUBWAJIO} JUOS BNbIHoOjOUYdI} JUBsWA]q!Ie} jala}ewW 9] INOd SeydieW say 
"@Pl|OS BIqGlsNquiod e no aslesjonu aiHiaus e anbijoa|9 

VDIAJAS 9p Sasiiddjjua Sa] UNOd JusWaJaIINOWWed ‘JUaWAapI|OS jJUsUUSI]UIeEW as senbi} 
-siudos snjd inajeyo &| 8p Wajsues} ep jaua}eW ap sajolye sap unod uolneyodxa,p 
}9 SINSUajUI S9ydIeEW Seq ‘aluUBedWOd e| ap SJa|oUeUIJ S}ye}|NSE4 xNe sjUeVOdUI 
UOIING!I4JUOD BUN JIUINOJ BP JUSNUIJUOD ANajJeYo e] 9p Yajsues} Op s}inpoid seq 


‘soidoid juaios in| Inb sajqejuas souleye 

sap Jeddojeasp e,nb swew ep sJabuesj9a,nb xnedo| sjualjo Sap jue} SUulIOSsaq 

xne aipuodas xnsiw ap MW ke] & d4}yOeWJed e jJUSSIA S}UaWaHUeYD SAD ‘ZZ6L 

8p SINOD Ne sanjdajjo jUOS 9S s}enbepe snid xnedo| xneaAnou ep suep susiuebio 
J89 9p UOl}E]|e]SuU!,| 19 JUBUaHeUsWEp 97] ‘s}INDOJd sap Inddy,p JOUI}sIP awsiuebio 
UN LJ6|L 8p SiNOd Ne paid uns siw e UO ‘JUB9WWeSUOD sJUaWHNe siquOU 9| }UOP je 
ebesn ud juaWa]janjoe S8AI]OWODO| S98} 4NOd sjinpojd sap Inddy,p adnoy a} ied 
SHa}JO S9dIAJOS SEP syeENb eB] a4jJO1DNe.p Ue SOJe Sas ayisuajul e aluBedwod e7 


"epeUueyd 9d] INOd S8dIUJEAIBSUOD SBBJBPISUOD JUOS Sje!pUOW 

8|J2YO9,| & Des} ND POueSSIOIO e| AP SUO!}Oal[Oud SED ‘egssed e!UUBdEp e| Bp sunod 
ne 94js16eiue & UO,Nb Injad e INalWadns xne} UN 9njI}suOd INb 99d ‘eluusdgp sUIeYyo 
-OJd Be] 1NOd 91Je4} Np jusd ‘d p Op aljanuue sodUeSsIOJD BUN JUSNDIPU! sjIeIAOII9} 
SlUISNPU!,| 9p aw49a} Huo] e BoUeSSIOJO B| INS JUBYIOd Je JUBWAaSNeINOHI saljqe19 
suo!oefoid seq ‘shed 9g suep saulwassip sajqissod sjualjo ap seudne s9}IAI]Oe 
SINB| 9O19X9 1UO S8]USBA SAP S}jUe}USeseidsJ SOU ‘aassed sguUe,| 8p SINOD Ny 
‘QJeIDUOW 9|/9YUD9,| B SUUSJJO 9438,p JUSNUI]UOD S}iINDOJd S90 ap s}ueSOdWOD S9| 18 
eBueyoes ap saoaid s3j enb swewW ap sulJeW UO!}ESI|I}N 4NOd NO sajleUUO!}eYS BO1O} 
jUeINOD 9p Sadi4j}e19UdBH Sa] ‘DY SSSa}IA B]NeY Sule} Sa] ‘S}aSalpP SEAI}OWODO] S87 
UOISSI|CIOJOWWOD & 7 


‘apOliad 91399 Bp SINOD Ne Sda}UdA Sap ANa|eA 

e| 8p usd ‘d gz 9jUaSai1dd1 JUBWILUEJSUOD JUO BOGI SINdEp QOOD‘6rS‘S$ ep sens990e 
jUOS 9S INb sesuadap say 1/76} ue anbijusp! sHeyusdinod un 4snod QOQO'980'L L$ 

ap UOSIEJEdWOD US S8]UBA SEP INBICA Be] Bp juad ‘d ZZ }IOS ‘Z/61 US OOD P97 L$ 

e SOiJJIYO JUOS BS SaAO|dWA Sa] SNO} eB SESJ8A xNeIOOS sabejUeAR Sa] ja Solleyes soy 
‘OLUBJUO US PJOJULIG Bp sUISN 91}0U eB B9Nnog ap sedwod ep 

@l9S B|jJ9Anou auN.p UO!}eoqel e| 4NOd enb juejNe jNo} ‘sayOdw! juUsWaJNSLE}Ue 
juale19 IND siIndjOW ap sjueSOdWOD saJjNe je SINaSseidWOd0qIN} Sap UOl} 

-BOLQe| 8P S}ISUdIUI,| B4}JOJNDE,P SNA UD SASI|I]N 939 JUO S[alIJSNPU! S}UBLWASSI}SOAU! 
$9| ‘S9QUUe SaJBIUISpP XNEp SEP SINOD ny ‘alUSsUIYOeW ajjaAnou ap yeyoe,| 4nod 
Sgsusdgep 912 JUO 000‘S00'Z$ 39 000‘0E?' I$ & SEAa|9 JUOS Os BbeI|I}NO,| 1NOd s}USW 
-OSSI]SOAUI Sa} ‘SeduUUe SBl9IUIEP buld Sap sinOd Ny ‘uOI}ONpoOId sp alaUIyOeW e| e 
19 abeI|1}NO jaAnou ne s9ideSUOD S]}USWASSI}SseAu! Ses sjuswWHne e a1uBedwod ey 
‘al1uBedwod e| ap sjinpoid 

$8] SNO}] ap ,,UaIpPeUeD NUs\UOD,, 9] Jo]JUeWHNe e Sdwsa} SWeW Ud jd S}IAIIONP 

-OJd B| JBIO!BWe & BJSISUOD UO!}OSJIP B] yINSUNOd enb sunefew sjijo8elqo sep un 
SUAIONPOJ 398 SuO!je]|eysu| 


"sue bulo ap apoiad ayj99 

juepued sasuadap sap UOl}NIOAY,| d1}SsNjj! G OAQUINU ONbIYdebH 97 ‘UOI}ONpoOJd e| ep 
uolyodoid ua saniooe JUuOS OS SasUad|ap sa] S8auUe SaJaIUIBpP buIO sap sunod ny 
‘Ju90 ‘d p JUaWAajNas ap Sasuaedap sap uOljeyUSWOHNe oun e yoddes Jed juao ‘d Sz 
8p 91JPJO,| ap UO!]ONpOd eB] ap uo!je}USWHNe sun Z/6] Uda Jas!|ea1 ap Siw4ed jUO 
SHAIONPOJd ainajjlaw auN jo Sasuadap sap 9jQ41jJUOD UN “| Z6] US SajUSA Sap IN||eA 
Be] ap jus “‘d 69 NO QOO'ESsG‘E$ Aap UOSIeJeEdWOD Ud Sa]UBA SAP INS|eA B| Bp JUBd 

‘d 1'G HOS ‘2/61 UB NOO'ZLL‘E$ B S9AZ|9 JUOS OS SOJUBA AP jo SjI}eJ}SIUIWPe sles} Seq 
sosuedep saq 


‘JUBWIULJAPU! JUODJAINSJNOd 8s anog sp sadwod 

sa] Jnod xnelayew Sa| INS SaydJaYydSJ SO7q ‘S9lel}jiul SaDUBWIWWOD Sap essed jUO 
soulddi|iud sap je ‘alAS ap ‘enbiewer e| ap ‘OdlYy-OV0d ap ‘|Iseug np ‘aluewnoyY 
ap ‘epeueyd np sjual|o soq ‘je}ewW Us 91}Ne UN.p Ja DNOYo}NoeOD us Bjapow uN.p 
uoljeoliqej e] e aUaW e BNOg 9p adwod e| ap julod ne asiw ap jefoid jueyOduwu!,7 
‘sjuQWaUBIasUaJ ap JUBSSIOIO BSSad SUBS 

}O|} UN SlUSIUBHIO 199 VP 10591 MAT kB] ‘SIUM-S}e19 Sep ajNySsu| YOIeEeSeY seysues 
}E9H Ne uoljelliyye aJUada1 eS SINddq ‘UO!}EdIUGe} Bp ja enbiueoswW UOIdeodUO0D ep 
‘sobeljje,.p aAnpnos ap sanbiuyd9} sajjaAnou ep julod ne asjjow e JUsWAjJanjoe 

}S9 UO “ANEjeYyO S| ap Lajsues| Np 4nej9es a] Suep 9anbiewW UOdSe) Bp senu990e 

919 }UO jUIOd Ne asiW ap ja S9YdIBYOSY 9p sajiAijoe saj anb enbijdo 91380 suep 
}S9,D ‘SH /IGQe}US/ S| 913101998 Ja BOUeSSIOIO OUN J9UIeI}]US JIeEJAap ANB]eYo e] ap 
YsajJsues| SP UOISIAIP eB] osluajOesed INnb anbiBbojouYyos} eousjedwWod spuesb snjd e7 
‘soguue Souleyooid sep sinood ne saieoyiuBis 

uodse} ap JajuawbHne nb e1a} ou a1uBedwod e| ap anbibojouydsa} Josse,| snod 
ANSICA BS jo BO9ALId aSlideijUa,| e auUdl}edde Inb epeuey ne jnas 9a] 1Ssa sjaseip 
SINBIOW SP 9jIOJEIOQE| 9D “@ydUjNy,p Je 1!UM-awWNeAOY Np jasaip use sjlasuod 

sep sed aonb swew ap Od|V/S81YM 8p 19 MW &| 8p Ud!}d9ouU00 Bp jauUuOosJed 

9] Jed julod ne sasiw Uodl}d90U0d ap SUO!}BOIIPOW sa] JaANOids A,p ue 1SGz ales 
e| ap 1essa,p 1NB}OW UN.p adinbs MAW ke] ep |ese!p silojesoge| a] sAdyoeied eB UC 


"JOW-94JNO jo 

siuf-s}e}y xne ‘epeuey ne OY Np suolesi|ij3n xne sssas9}U! YO} jsa Jo (UBDIV 
‘oosejoq ‘seluisnpu| AAW) wniyosuod np uoljepuo} e| e Indde uos ayodde ‘(1|Vd) 
a1HojOuYyd9} e| 9p JUBWSDUBAR,p 9UIWeIBOJY UOS BP BjJped 9] SUuep ‘e UsIpeUeD 
JUBWOUJBANOH 97] ‘sajqejquias siessa,p 9149s BUN JNO} UOS & SldajjUus Be BAI} 
-OWO0D0| B| SNbsio| je VsiwNoOs 9gj—a }IeAe Aja Sjanbxne ajno ins siessa sa} seoons 
DAB 9}9/GWOD & BJNJIOA eB] BNbsJO] SiqwiaAOU ap siowW Np sunoo ne sjueyOdu! 
edej9 oun !youes © OY VSSA}IA ByNeY & UleqINJajU! Ule4} Np jUIOd ne asiw ey 
"SJaS8ID SINajOW Sep jUusWAaJa!| 

-Noiwed 3NO} ja S9|NDIYSA 9p UOI}Jd9OU0D ap ‘uO!ISUadsNns 8p sawe}sAs sap seulewop 
sa] suep sanbibojouyde} SayaAnooasp sajusde/ snjd sa] UOJaS anbiqej ailelAos94 
WOdsued} ap jalayew ap sajelpuow saduebixe xne sipuodsai 9p ulye SBOROIJS 
juswseyNeYy Sadl4jOW S9}iUN Sap jUIOd Ne 94}}9W Ap SIOA UB }Ssa BIUBedWODd ey 


“LZ6}, Ue 

000‘881‘1$ 9p UOslesedWOd Ua 27/61 US 000'ZS0'L$ B SE9A9I9 JUOS aS S}INpOJd 

ep julod ne osiw e| 1NOd sajniq sasuedeap sa ‘s}inpoid ap juiod ne asiw e| ap ena 
Ud MW &| Jed siusno} syojje sap uoljejusWHNe | asjsnj|I p OAQWNU ONbiydesB 974 
"uoI}eYOdxa,| 9p Injad nod anb uslpeues 

ayoiew 9] 1NOd jue} ‘sasijeloads sjinpoid sap julod ne dJjjjJew e jo vesijeloeds 
aIHojOUYd9} eS 94}!0190B & SYSISUOD AAW B| Bp S}1}0efqo xnedioulid sap un, 
sjinpoid sep juiod ne asi 


"pJON8J NESAIU UN BNjI}sUOd ‘jUap 

-9991d 991019x9a,| ap uy eB] e.Nb snid ap 000'ZOL ‘L$ HOS ‘000‘069‘6S$ 8p sepueWWOD 
8p side. “JUaPEsdeId 8910198xa,| INOd OOO'LEL‘OZ$ ap UOSIesedWOd Us QO0‘S60‘S9$ 
@P INSJCA BUN UO SdJAI| SB] SUBP Sa]lJOSUI S8DUBWIWOD Sa]jJ9ANOU Sa] “§ OJBWINU 
enbiydes6 3] suep sanbipul jse sjinpoid sp slioHajeo Jed jualjo xne uoljeinjoe) ey 
SOPUBCLWLUOD SO8]/SANOU }9 UOl}JeANOe+ 


‘souleyye sop 
JUBSSIOJO SWINIOA 9] JOOUeUI} Bp Ue SB9dIJ9@UEaq Sop 9]UeLOdW! UO!Od auUN,p jUoW 
-9SSI]SOAUI9J 8] BE1OINsse Inb spuapIAIP Bp anbiytjod aun gidope e aiubedwod e7 


"S961 

ua.nb snid ap juao ‘d 6| 18 ajUapsdeI1d SdUUe,| anb snid ap jusad “d g jIOsS ‘UO!]Oe 
Jed 96'Z1$ e jualejeninba ‘jissed 9] Sulow ‘sj1j0e Ssaijne sa “sasuUe SaJd!UIap 

buld sap sinoo ne juad “d g ap 9 | 26] Bp UOSIesedWOD Ud jUad ‘d § 9p assney aun 
‘uoijoe Jed /7'S$ & SaNnjerd juale}e ‘UO!elOD9Idap e| SUIOW ‘jalJa}eW 9] Je SeUISN SO7q 
“LZ6L Op Ulj e] 

/ B,nb snid ap juad ‘d / }10S ‘2/6 Op uly e| B UOljOR Jed Ey'Ez$ & BAQI9,S Z OIQUINU 
enbiydei6 9] suep yesedde |I,nb ja} souleuuolj}oOe Sap JIOAe,] “| Z6] Ue jUad “d Gg ap 
uosiejeduwiod ua ‘juad ‘d |°6 JUuIsyWe SaJIEUUOI}IOe SBP JIOAL,| INS Bsijees BOlJaUaq 97] 
SOJIBUUOI]OS Sep so!Jeusq 97 


"LJ6L US UOl}Oe Jed }L'O$ JUIONe sIOAe Saude 

Zr 0$ B BOOUSq INB| 90d jUO SINdSSeidWOd sa] ja Sadwod sa] ‘Z/6| ap sunoo 
ny 1USspPp90eId 991018x9,| BP SINOD Ne /|'O$ Bp UOSIeIedWOD Ud Z/6] UB UO!Oe 

Jed Zz'0$ enqi4juod jUuO xneJ9USsBH s}INpold sa] Ja UNS|eYo e| ap Pajsues} 9] 1NOd 
S}INDOJd seq “LZ6] US UO!}Oe Jed OG'0$ e UOI}ISOddo Jed Z/6]} U|a UO!}OR Jed OG L$ 
9p JOU 9D1J9U9q UN 9Ule1]US JUO ‘AWNIOA JNe] Bp juadd “d Zp Bp UO!}e]USWHNe sun 

2 90816 ‘iodsues} Ap s}jINnpOJd Saq ‘Jeu NUBADI Ne UO!{NGI4}UOD Na] N1O9e jUO s}INp 
-O1d ap saubl| sd| $9}no} ‘, | eHed ua | OJaWNuU Onbiydeis6b 9] suep gsnbipul.nb jal 
“SuOIlIDedxa 

sop assney oun e.nb juejne 3no} sasusdap sap ja $}NOD sap 9ajOJ}UOD UN e ajqeng 
-l4]}8 1S9 Z/G| US S8dJaUEeq SBP UO!]CIO!awWe 7 “UO!e}WO|Ax9,p sie4sj SAP B/qisuas 
uoljejuewbne sues sesijeas 9]9 e ABSSsNney 9}}9D “| /76] & Wodde Jed juao ‘d Gz 

ep assney oun ‘suolljiw p9$ & ZG] IANO djiyo os sjudI|O xne 9}j9U UO!}EINJOe} e7] 
"126, Ue UOI}Oe wed LZ L$ ap JaU NUSADIJ Np UOSIeied 

hy -WOD Ud JUD ‘d OY Bp UOIWe}USWHNe sun }10S ‘UO! Jed yL'Zz$ NO OOO‘ZILZ‘ L$ 
jueublalye ‘Sesuue SdJaIUJap 9ZNOP Sap sAgja Snid 9s] 9}9 © ZG] BD!INI9X9,| 

InNod sajeljiJ SOS 9p jo 99}IWIF UOJHUIYWOM-M AW e] 89P BpPljosuod jeu NuUdAd 37 
S9o1jgueq Seq 


soueuuolioe xne 
sunayeujsiuluupe sap 
jonuue yoddey 


ELS'SPS'ElL 
E0E'SLL'ZL 
09° 

ko} 
202026 
881'SZ8 
G6E'S8'L 
ZES'28S'8S 
L98'Eve' LS 
OL9‘0EL‘OL$ 


LZ61L 


€02'28Z'vl 
Z0r'Lv6'El 
09° 

vl? 
660'°21Z'1 
906'L8r'L 
GOO'r6L'€ 
2S 1°069'6S 
€82'286'€9 
806'760'S9$ 


cL6l 


ZL seouue SaJdluJap buIO sap enAsy 
LL senbiydeiy 
6 sojueyodu! sajqe}dwoo 
senbijeid sep suinsey 
g SINs}eBOYU9A sep oddey 
8 SpUO} Sep UO!}esSI}!}N,| 
Op je BoueUBAOJ B| Op }e}F 
9 uel!q 
S sijied9J UOU S8d1j9Uaq Sap }e}4 
G nuered np }e}3 
Z sine}esjsiulupe sep oddey 
L sajaloueuly SopuUOp 
sayedioulid sop swnsey 
}UBAR 91NBI94U! UO!}JOAJIP Jo 
aINWOANOD UOI}EAJSIUIWPL,p |IaSuUOD 


SololyewW Sep ajqe | 


jUsWajNoO’ ap spuoy 

siiedes uoU s8dljJaUueg 
aJIEUIPJO UOI]Oe Jed SapuapIAIq 
aJIEUIPJO UOI}Oe Jed Bdljaueg 
JOU Bd1}9USq 

NUSABI 9] ANS s}odwy 
UO!}e}10|dxa,p sd1joueg 
suadsns ue sapuewwoy 
sjual|o xne a}Jeu UOl}eINJOeY 


SO8PUBWWOD Sa||SANON 


sei9loueul} SeQuUOP Sayediould 


cL6L 


sine}esjsiuluupe sep 
januue yoddey 


eayWIT 


uo}HUIYMOM-M IW 


YIOA MON “}9884}S IIEM 79 
Auedwod jsni, jeasjuoyy jo yueg 


Jeanooue, ‘Badiuui ‘ojudIO]Y ‘jeasjUOp\ 
Auedwoyg jsnij jeasjuoyy 


(JU9W9J}SIBe1Ue,p sjuSBY 


410A MON ‘3981}S IIEM 9 
Auedwog jsnij jeasjuoyy Jo yueg 


Jeanooue, ‘Hediuulj ‘opudI0] ‘jeasjUO/\ 
jeAoy ysnij aiuBedwoy 


:ajJsuel] op sjueby 


‘P}] SusjeyJeP [aN4 ueipeueD 
UONSI}SIUIWPe,.p |IaBSUOD Np jUuap!said-sdIA 
‘19ISGIM “M Ul|OD 

a9}WiI] UO}BUIYLOM-MIW 
UO!}EIJSIUIWPe,p |IaSUOD Np JUSpIsaid-9dIA 
‘ayjeA AiuaH 

poayesodioou ‘j4D-uOHuUIyWOM 

juapisaid 

‘Wfa10UBIS “7 paeyoiy 

pe}iwWiy uolje1Odioy sojsaqsy 
UO!JEI}JSIUIWPe,p [IBSUOD Np jUapIsesd-adIA 
‘aJBYUSd “7 PaAs|V 


9118}9108S 

‘yalounog “We AiuaH 

yuepiseid-sdiA 

‘uojed YBN ‘y 

juepiseid-9d1A 

‘auiAg uyor 

418110S91} 8 1NBj]O1}U0D “JUep!said-9dIA 
‘[]2UU0D,EO “4 MeUyeY\ 
SUO!}e}IO|dxX9 Sap Joyo je Juapiseid 
‘AQSSBID “7 Weqoy 
UOIJEIJSIUIW P,P |1aSUOD Np juSpisesd-sd!IA 
‘ayjeA AsuaHy 

UONEI]SIUIWPe,p |IeBSUOD Np juapisaid 
‘seqio4 ‘9 puempgy 


[UONOOIIG 


Auedwoy souesnsu| dj!7 JUNOW SOA, 
UO!}e1}S|UIWPe,.p [IaBSUOD Np juapisaid 
‘UBWION Adljjoey ¢ 

SaHWIT UOJHUIYWOM-MIW 

19110S91} }@ 1NG]Q1}UO0D ‘JUapISaid-sd!IA 
‘[JBUU0D,O “4 MEUe/\ 

Se}WI7 UO}HUIYYOM-MIW 
suoljeyiojdxa sap Jaud je JUuepiseid 
‘Aqssei5 “7 Yaqoy 

99}!WI7] UO}HUIYLOM-MIW 
UOI}B1}SIUIWPe,p |IBSUOD Np juapiseid 
‘saquo4 ‘DO puemMpy 

‘oul ‘JeuoHeusa}U| dwing UOJHUIYWOM 
juepisaid 

‘uo}Huly3 “WW Pseyoiy 

uojsuyor 

9 JelJEe]SUOIg ‘UOpjajy ‘Aeyoey “enbng 
jediouuid ai00sse 

“yO “yenbng “7 ‘yg uYyor 

‘p}] (epeued) uoybulyyom 

jB19UdH ANSJOSJIP a JUSPISoId 

‘uelly “Gd Y6NH 


[UOITEIISIUILUPP Pp |IBSUOD 


epeueg ne awiidw| 


6/6) jenuue yoadey 
22MW] UOBUIYYON\ AK 


